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摘  要 
本文在简述传统信用风险管理方法的基础上，介绍了以 KMV 模型为代表的
现代信用风险管理模型。KMV 模型以默顿理论为基础，将借款公司的股权视为
看涨期权、将银行贷款视为看跌期权，通过 Black - Scholes 期权定价模型对借款
企业的资产价值进行定价，并提出了信用风险量化指标：违约距离 DD 与违约概
率 EDF。在我国银行业改革深入、逐步与国际接轨的背景下，传统信用评级体
系暴露出很大的不足，因此对 KMV 模型的研究有着理论和现实的双重意义。 
KMV 模型计算过程复杂、数据量大，国内同类文献对其研究的价值往往因
样本容量限制而受到影响，本文尝试选取 96 家 ST 上市公司和与其行业分布情






























Based on the description of the traditional methods of credit risk management, 
this paper introduces the modern quantitative credit risk management models for 
which the KMV model is a representative. China's banking industry is reforming 
more in depth and meeting international standard gradually and traditional credit risk 
management system has shown its inability to fit this situation. Therefore, the 
research of KMV model is meaningful both theoretically and practically.   
    As the complexity of calculation and stringent requirements of data of KMV 
model, the significance of domestic research literature with the same object is often 
limited by the size of sample. This paper selects 96 ST listed companies and 96 
corresponding normal listed companies. This paper analyzes the influence on KMV 
model’s forest result by deferent choices of default points and makes a reliable 
conclusion. Finally, the author collects all the litigation records of sample companies 
and screens them by the principle that the remaining records should be the true 
reflection of the credit default of sample companies in 2009. The remaining records 
are deemed as the results of default by which I test the reliability of prediction of 
KMV model. In addition to these researches above, based on the combination of the 
predictions of KMV model and no-arbitrage pricing theory, this paper calculates the 
risky credit interest rates of sample companies.  
Through quantitative research and analysis, the authorr finds KMV model can 
effectively distinguish ST listed companies and listed companies and the best choice 
of default point which offers the most powerful distinguishing ability is the sum of 
current liabilities and long-term liabililtes. Further research shows KMV model for 
the sample of normal listed companies is with good predictive capability but it 
underestimates the ST Company’s default risk. Finally, the necessary approaches to 
apply the KMV model by banks of China include: establishing a reliable credit data 
system, strengthening the regulator's credit default punishment and restraining the 
subjective factors in the risk managent system of banks. 
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为 12%，比 2007 年提高 3.7 个百分点，达到国际监管标准；达标银行 204 家，
比 2007 年增加 43 家，未达标银行仅 1 家[1] 。另一方面，虽然 2007 年我国银行
业在金融危机的影响下不良资产总额小幅反弹， 2008 年后全行业不良资产余额
降至 5603 亿元，比上年减少 7082 亿元，不良资产率下降 3.7 个百分点。2009
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业和 KMV 模型自身两方面提出了一些政策建议。 
三、研究的尝试与不足 








算，对 KMV 模型在大样本数据上的应用提供了便利。 
在此基础上，与参阅的文献相比，本文的样本容量和模型参数的选择范围上
进行了一些尝试。一方面计算了全部 ST 公司和与其对应的正常上市公司的预测

































数不足 100 天的 ST 股票剔除， 终得到数量为 96 的 ST 样本容量，降低了研究
的说服力。 
其次，在样本公司股权市场价值为负时，Matlab 软件无法计算 KMV 模型的
预期违约概率。受到编程水平的制约，笔者未能合理的修正计算程序，因此有 6
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第一章  银行信用风险管理模型综述 












果可能有很大的不同。同时，按评分要素不同，专家评分法还包括 5W 及 5P 评分
法（见表 1）： 
表 1：专家评分法的评分要素 
类别/因素 因素 1 因素 2 因素 3 因素 4 因素 5 
品德 能力 资本 担保 环境 
5C 评分法 
Character Capacity Capital Collateral Condition 
借款对象 借款原因 借款期限 担保标的 还款方式 
5W 评分法 
Who Why When What How 
个人因素 借款目的 偿还方式 保障方式 企业前景 
5P 评分法 



























(Credit Rating Systems)也被称为内部评级法，由美国货币管理局系统 (Office of 
the Controller of Currency, OCC)开发的评级系统发展而来。而新巴塞尔协议则提















周期性和合法性； 后，通过以上的分析可以确定贷款方式的风险系数 D。 
通过以上分析，可以用贷款风险度 X 来衡量信用风险。这是一个概率指标，
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